20234 8 A 28 H

BRIEL: EN
TGN AR T 35.47
MIRIFL R T KT

59% A
% MW\I"‘V/J \N\J\\ f\
AP N\
(V” ‘*\‘/! lf\)l \
% A
RS : : |
(11%)E S = = >
S %8 § &8 § 3§ 2 5 5 £ 2
B8 8 K & % 5 8 % 8 B §
EA biEszig
(%) A1 3 12
245 A A~A AA
43t (15.3) (11.1) (15.8) 9.3
st EIE 42 3% (14.8) (5.7) (12.3) 13.6

KR (F7) 1,900.01
AR (FF) 1,900.01
AL (AR BA) 67,393.23
3SAABHREH (ART BF) 1,236.36
EBMA

o 18 A b T S H A IR ) 20.72

HAFR M : 224, Wind, 7 RIER
12023 8 ] 28 H A T 4ok

KT RIS

(a4 e-F) 20230201
(a4 eF) 20221027
(a4 e-F) 20220826

W 45 B FRIEF AL A PR 8]
BEEFRBF EA L FH T4
HHEA: BRAFAR

ERPHIF: HERH

(8610)66229321

sirui.yang@bocichina.com

FEFR AT E A Ak 4 5 %5 %5 $1300518090001

BREA: TH5E

(8610)66229321
xiaolian.wang@bocichina.com

—f%E Ak 54E %5 : S1300121080038

A

04

GREVE, &R F TR H

AN 8] 2023 F LEEE R B 28.27 1L (+18.49%) | VaHH4F] 4.46 /LA

(4565.96%) . F=3E#F] 2.651C T (+142.55%) . Q2 L4 &, Fedki4A)

RABMEHE K A3 Al F BERE b5 RIBARLAT Lk, £ aHH AT —
FHE. BN T BARS, KBEEFTATHET A, EFYAR,
NE G R A PIEE, B TARL,

E&: 358" §:5F 93

Q2 k4FHME, LHHEERFEAHR. 202302 N8 ENFIK 16.97 L1

(#20.17%) . 13HE4A] 2.24 et (+511.57%) . F=dE44) 1.90 12T
(+102.63%) , 2EF 5 LEHARk AKX E, LFFEL2FTHSE 1.82
et (FFRHA-205 1) , TREZDIAMBFLBT S NAMELH
KER R IGE I, £E L HHRERK, MFHRT TR E 5
HEIRXNEEFEHE/0FHFLEFEFFHRANSAHNE T K
11.10%/7.60%/27.48%/28.07%/22.49%, k4 Heif ik, = HHFL%Y K
bR Da I

B Al &R, BREXFHEMA. 6 A 28 BN 3] K& akiT
W RAEA LightGPT, B &i5%e9eakt LA, F4HER, BRKILAL
., ZRERE, RBERS, BT 9 ARTARIT—H LR80T R
HEXFHAAED, WIPNSNLEAATHETRETEAHERITENORK
HEBH S, 2RERF LT LA RNERLTFFSE WarrenQ,
HIH, B, RPELHRLENAIRT . N)HERFEA LS
ARUIR G BAR A= AR 2k

BBIM T BN FEL, Fa1F5%HEH, 2022 F LFFLBRETHRE
BATEMB e, NEER SN FLA L, TATIHREEA L4
BB, 2023 4F 6 A PR A A (GEFR N 5] W e AnlE B0 A =S
X (2023-2025) ) , PA#HAFE S AR = FIE AT AZ AR FHHEANELHR
B F 2023 FF 2025 F-F34A41EE 10%R T8 LA 7%,
HAR R A A GRIM T ZHAKFIRBEL, SHEEHRAMR. b, 28k
fFRlEH S 4ES, 9t 2023 FHEAMRELF AR KRGER, Tahse
BRAULA 1T 3N,

fE1a

it 2023~2025 F )2 #4F)i % 16.7/21.1/27.3 12T, EPS # 0.88/1.11/1.44
7, TR PE 9% 40, 32 4= 2545, 4tk FARL,

EE G ER SR

LI Y EROE i O B | Dl o A - i B

BRAHE

#3#0: 124318 2021 2022 2023E  2024E  2025E
EHERANART BF) 5,497 6,502 8,114 9,889 11,849
K E (%) 317 18.3 24.8 21.9 19.8
EBITDAA R T & %) 652 958 1,235 1,641 2,249
A AFA(AR T B ) 1,464 1,091 1,671 2,105 2,733
% E (%) 10.7 (25.4) 53.1 26.0 29.8
ARG AR A RO A (AR ) 0.77 057 0.88 111 1.44
A () 44 6.0 403 320 24.7
T o F(12) 11 1.0 83 6.9 57
EV/EBITDA(f) 128.0 714 44.4 33.0 215
HFRAE (ART) 0.1 0.1 02 03 03
7% 8 (%) 02 03 06 07 0.9

TR : 2 a0, FRIEF AN



F 4R JE A

FHAEART BF)

PERERART BF)

#40: 12A318 2021 2022 2023E 2024E 2025E ##:H: 12 A 318 2021 2022 2023E 2024E 2025E
LN SIIN 5497 6,502 8,114 9,889 11,849 #4#)id 1,490 1,120 1,713 2,154 2,801
LRI ON 5497 6,502 8,114 9,889 11,849 474K 122 197 200 209 212
Z bk A 1,485 1,719 2113 2500 2867 FEKLEFH 228  (251) 2,676 (1,195) 3,469
B AL R e 60 75 92 111 123 HApd (883) 73 (459)  (423) (502)
WERA 558 617 756 902 1,021 L2FEHALRK 957 1,138 4,130 745 5,980
2R 681 870 1,070 1,295 1,504 F AL % (684)  (294) (65) (49) (36)
R 5% A 2139 2346 2998 3591 4,236 #HFELH 16 634 167 100 (11)
W %35 A 1) 16 (37) (72)  (119) Ak 244 (54) 257 255 251
Rk E 290 289 273 283 286 BEEHNALR (423) 286 359 307 204
ALK (12) (59) (16) (18) (17)  4RATHER 154  (236) 59 0 0
15 MRAEAR % (31) (55) (34) (40) (43) REAERF (506)  (104) (378)  (477)  (619)
TR E M 1) (3) 1) 1) (2) #HAe 179 (142) 100 40 135
IR T B B 414 (166) 114 113 114 HERTHEHALR (174)  (482) (219)  (436)  (484)
Bk E 276 259 267 267 264 HALR 359 943 4,270 616 5,700
LA 0 0 0 0 O GFFHAR: 20N, FHIEEAA
& A A0 1511 1,124 1,726 2,166 2,818
ER T STON 2 3 2 2 2 MHFH/AF
Ak sh I 3 2 3 3 3 f4H:12A318 2021 2022 2023E 2024E 2025E
#7865 1510 1,125 1,724 2,166 2,818 mKEES
PR ATAL 20 5 11 12 17 & LRI K E (%) 317 18.3 24.8 21.9 19.8
# A 1,490 1,120 1,713 2,154 2,801 & LA K E (%) 48 (25.6) 535 25.5 30.1
VR AEBE 27 29 42 49 68  JAETENSFFIBERE 10.7 (25.4) 53.1 260 298
UER =% S R 1,464 1,091 1,671 2,105 2,733 &FLATHIIEIE K E (%) 22 435 36.0 38.4 422
EBITDA 652 958 1,235 1,641 2,249 AALATIEATALE 3 K (%) 94 469 290 329 370
EPS(F& #7 M A# i, 1) 0.77 0.57 0.88 111 1.44  EPSGRATALAMEEE K F(%) 10.7  (25.4) 53.1 26.0 29.8
FARNR : 2N E]sh e, PR TN KAV A

B ALAT A 18 & (%) 9.6 117 12.8 14.5 17.2
KERABEART BF) A1 (%) 275 173 213 219 238
#48: 12A31H 2021 2022 2023E 2024E 2025E EF1F (%) 730 736 740 747 758
A& 5035 5954 10,189 11,095 16,888 a3 A 4% F|iE F (%) 26.6 16.8 20.6 21.3 23.1
5 E 4 1728 2,873 7,143 7,759 13,458 ROE(%) 25.7 160 206 216 231
B MK 2 763 923 1,078 1422 1537
Rl 23 1 0 1 1 1 s
A5 467 541 661 783 861 I AfrE 05 0.4 05 0.4 0.5
TRAT IR 12 14 17 20 22 H iRt (02) (04) (0.8) (0.7) (1.0)
BRI~ 34 47 51 66 68 AFHHE 0.9 11 1.2 15 15
H AR 2031 1556 1,238 1,044 941 EiBRE S
JERFH T~ 7045 7051 7232 7273 7355 EWEREE 0.5 0.5 0.5 0.6 0.6
P EESy 4,158 3,838 4,099 4,307 4,542 KH A4 FE 8.5 7.7 8.1 7.9 8.0
B = 3 1680 1,618 1,586 1524 1,440 RATKHKEHE 158 123 142 136 147
R~ 376 404 357 310 263 HAE
SR 5~ 831 1,191 1,190 1,131 1,111 4KEHME%) 10.2 9.5 9.3 9.1 8.6
- 12,080 13,005 17,421 18,367 24,243 &% (%) 12.4 13.4 13.2 13.1 12.7
R R 5489 5245 8254 7517 11213 AR % A (%) 389 361 370 363 358
s 3 178 55 30 30 30 W45 A E(%) 0.0 02 (05 (0.7) (10
B AR 504 556 590 859 751 FRBIR(T)
AR R 4807 4,634 7,633 6,628 10,433 AR E (R ATHEE) 0.8 0.6 0.9 1.1 1.4
iR AR 375 285 358 364 361 HRETIEF(RIHAEE) 05 0.6 22 0.4 31
K # 3 228 116 200 200 200 HRRA T (RATREE) 3.0 36 43 5.1 6.2
H A K A7 R AT 147 169 158 164 161 A AL 8 0.1 0.1 0.2 0.3 0.3
% At 5865 5530 8612 7,881 11574 fE{ii%E
A 1,462 1,900 1,900 1,900 1,900 P/E(%# ##E) 4.4 60 403 320 247
VAR S 520 663 705 754 822 P/B(R##eik) 1.1 1.0 8.3 6.9 5.7
V3 8 BN B IR 5695 6,812 8,104 9,733 11,847 EV/EBITDA 1280 714 444 330 215
R AR R R B At 12,080 13,005 17,421 18,367 24,243 MR (4%) 6.8 5.7 16.3 90.5 11.3
FAFRM s v 24, P HRIER TN TR : 2] s, P HRIERTN
2023 8 A 28 H a4 &% 2



@ 4R EH

WE 9

AREEFHER TIERSHITONAI L. ZIEASHITE I, KAKENS A, SPHMMEFALAMAA R 5 E
WL 69 LIRS, R AR AR LIRS LTSN EF, UERZLETHEAR; OAWMA Hiz L0 8 F * 44T
W5 E . ARSI LN 8 AT F = T EER B A KL AARE S KIRE R R EMAMER L T A E,

AR B PR E R I A RN 8] B BT 5 B, 8L o) 8] 19 sh AR 58 AN 8] AN ARBEAR B H A AU P B R A AAE R AT IR
FH KN Mo o BT H T AL 2 R A B B EACHM KT A LIRS 09, H R TR R PRF T LR,
VARG AR AR R F, P 4R B FRAE F R A TR 8] R 3 H AR 52 i Ao 4% B AR ARAEAT T4

AR B

AR KA B )G o 8) B AT e 45 S ak 3k 0@ AR A B) A48 K T A5 S ey sk akha e R L A A A
LIRS e

FE N FUHEA SR E AR 6-12 N H N ARAR IR A5 4 20% A 1

¥ B FOtE A S M E AR 6-12 AN A MASAR A & 454 10%-20%:

oo M otk SRR E R R 6-12 AN A A AT A A8 BT B g R 7E-10%-10062 1] ;
B H R S M E R R 6-12 AN A R Aaat AR 45 Bk ke £ 10% A L

AR PR BRERRLEHGTHRELARE, KL HAHGZTIFL,

FTAETIFR:

BT KW HUtiZAT kAs AR K 6-12 /N A W RILE T ARG

ki P FUTIZAT AR A AR 6-12 N AR A5 KR F R
BT KW HutiziT ks EAK 6-12 /M A W ARILE T A A

AF IR : BARFRRLZOTTHRA LARE, Kt AR RITIFL.

PR AR RN PR 300 H5A AR T R RIRA ZHORAE R He R FAT AR B AR
KoL b B AER G EIRT ARG R AT IR ST 4R S A5 B RATE 500 45 3

2023 %8 /| 28 H 845 3



R T BT 7
AR v o SR R GE R I A R o SLIE R T4 B A e R P A

ARERARGRZEP 056 1) A4, K. QFIl. QDI FiE4 A4 HAIEF RS,
A& FLREAERERA G TREFERED AN SQIMEF; 2) PREFEREDH
PR ) 69 iE K AR PR S A I, T AF 4 RRE. FARE FRIEANT A MR A 8] 69 1E 54
FFR )R S B ICT A A RAR 5 A A ml, B O AGE R AR FR 53 RS S, RAES I
FHAER BT AFIIRFIE P .

AR B FRIE R B A R 8] R MEAT 77 K R RE R LR M2 E P sbeyn JAMAE PR
AR FARE FRIEF I A TR 8] 69NN K P AAEAT S 3R R RAF A RE 49, T A4
AR P RAF O T AR B R R FASFIERBT M &L, BAE B kR
4R B FRIE R M A A TR 8] TR A2 by gb = & A9 44T FTAE AR R 5 .

ABEASREREL, B AER. MTFAEKEA, RMEFETFETEALERREL
H LR R BRI KR ELRRED) NEFETEA, RFERIRELIEREDARL L, 4o
KL AR AL B IR L6, AR E FRIE R ALY A PR &) A R IR RIS 56, 6
A RIERRF MM GG TE. TR R AR RAE A 69 T AR IR FARICRARIT I A P 4R B FRIE &
B AT PR 8] R B ROR RN 8] (AP REBRER”) AR, REART., EMHFRR
E MR S ARIT.

ABER LT ROETE L. HHRANEARELE THELAEZR, FAEEIEATHAG
BFE B MERAURBRE E, RERHN RN A EE R ESGARIEARL C L ZRE
0 B A RHLF, T BRAEAT S A B ARE G Kk, P AR E FRIEA LAY A PR 3] TS RE #4 A 4R
L P RB AT i SAEATH R T H o RRE 0B T AR IEAT A F X, BT
A B R IE RIS R R A P R ERRE R E P o 8T A ) RE 3 AR S AR E S F AT
BEPHAGZHT ZBZAT, RWIZRT T BE oM, I TR B, AR
BARAEEFRKETAXZTMEGGE R

R RARE BT B A R R B SR A AR B FRE R AL AT TR 8] R R AT T AR AR AE
M RBRIUFRILD], BB E RKREQIERS TR TREFRERNGETRRALES,
BE. RIRERETAAN (BIELRTET) BARRFIECI G EAER T EE, RIERE
RALM A oL IR A8 FAESE, AR B PR BAEAT A RS AR A AR 69 A4 5] By Bk
RARAT A . RIREAT H b BT 0409 RAT 0 6912 & R E NG /B AP, 2 5 M N -F i R AEE
AT B 7 S T 69 B B RARAE . 18T R B S s AR S AR d BURAS AR S 3 BT o AR AR
Wil R ATIFAEIEE KRS0 69848, WA 7 k. PREFREARRTAALEC 5L
REMBRAHR—B AR RR L 0IRE, TATRERS KRS ERE 6 HFT % H
R A£ER, ARETEGLEFTRETRBFEERARR 9L,

ARETRIFR L C RGO RIABRELE T ARES TSR FREREDR Y R
VIS FAE, PARBERRER AR AR £ RL, R EAGNE AT, RALZ R IH RA
Btk (OFEEEFPRERERD ML R ABBEEIE) 9B, HlEh TIE T TRA
B E LR SE 0 AR A R AR ATy . 1B T AR AR AR ) B AX 2 B 5k 69 K,
RARE AT A TA . & L AE N T IR, R RAEFTIRAE, TR £ 2, B4R ATl 4m
ARERHBRILT . FE, 2T RS EURARIEAETHR T AR LR TETARNF L. &
FRE T REAE A 18] T AAA R 09 323

iF 42 69 & IS RE A ALAE 5k & LAY 48 T RARIE, AL TR AR AR R S ok & LA A AT 9 R RS
ORI, RIS ARG TH . & L AT R R R BRIEFR 0 AT IT £ KRS A7 8 8 3B 69 F)ir,
TRIES R 5o ARE T B AGEARE BRI LA MA& . MR T8 h AL EA ST 3%,

Ao XTRANEZS T, ThELERTABTHALEL. FIFE, B TREA XKL

AR RIS TR LA ARG AREF L ERT RGBT ARG TRALESET.

Yo BRI, BT AT T RORZ AT, 45K £ AME T R AETIER, FRIE T4
KEF R E R

AR B FRIE R R A A TR 8] B I By B R IR SRR A o R 8 — I A,

W4 B FRIEF R A TR 8]
¥ E L&H R

IR 3% 200 5

F AR KR 39 #

Wi 4% 200121

%, 3% (8621) 6860 4866

1% £.: (8621) 5888 3554

AR RFEAA :
W4 B PR LA TR 8]

HBRRE—F

LK SN iy 3

%, 7%:(852) 3988 6333

E QR Sl A

% H [ iE 10 44 & P 3E4T: 10800 8521065
tE®4Z 21 4 E P EHAT: 10800 1521065
A E P iR 4T: 800 852 3392

1% £.:(852) 2147 9513

W 4R B FRIEH A PR 8]
HBLAE—F
AR KB =

¥ %:(852) 3988 6333

1% $:(852) 2147 9513

VAR E FRIZRLA TR S b R AR AL
& AT G IR K

&b K #7110 5 8 &

¥R %4:100032

%35 (8610) 8326 2000

% £i: (8610) 8326 2291

¥ 4R B R (3£ B ) A R &)
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

%, 75 (4420) 3651 8888

1% A (4420) 3651 8877

¥ 4R B R (£ B ) A R 8)
£ EmyT £ E KiE 1045 5
7 Bryant Park 15 #

NY 10018

%451 (1) 212 259 0888

4 (1) 212 259 0889

¥ 4% B B (3 A3 ) A PR 8]
A MRS 1993030467
Ak B 1F A 585

W [ 44T K JE 79 #:(049908)

W35 (65) 6692 6829 / 6534 5587
& A (65) 6534 3996 / 6532 3371




